Mage nofpund or type unknown

B pbIHOYHOW 3KOHOMUKE CaMbIM IJ1laBHbIM NoKa3aTesieM 3PPEKTUBHOCTN paboThl
opraHmsaunm aBNdeTCa pe3ysibTaTUBHOCTb. [loHATne "pe3yibTaTUBHOCTbL"
CKJlafblBaeTCs U3 HECKOJIbKUX Ba>KHbIX COCTaBMIAOWMNX PUHAHCOBO-XO35ANCTBEHHON
0eATesIbHOCTU OpraHmn3auunn.

AKTyanbHOCTb ()MHAHCOBOIr0 aHasn3a npencrtasnseT cobonm oamH n3 Hanbonee
CYLWEeCTBEHHbIX 3/71IEMEHTOB 3KOHOMNYECKOro aHasm3a n PMHAHCOBOIr0 MEHEOXKMEHTa,
3aHMMas AOCTAaTOYHO Ba>KHOE MEeCTO B MPUHATUN PELUEHUIN MO ynpaBaeHnto puHaHCaMm
opraHmsaummn (npeanpuaTns). NpakTU4eckn BCe NoJsib30BaTeNN OaHHbIX ByxranTepckoro
yyeTa n PMHAHCOBOMN OTHETHOCTU OpraHm3aunm B TON NN MHOW CTEMEHN UCMONb3YIOT
MeTOoAbl PUHAHCOBOro aHanM3a ANs NPUHATUSA PELUEHWUA.

B ycnoBmsx pbIHOYHOM 3KOHOMUKUN yrpaBsieHne (puHaHCOBbIMWN pe3ysibTaTaMu 3aHMMaeT
LLeHTpaJIbHOE MeCTO B eJ/I0BON XN3HU XO03aUCTBYOWero cybbvekta. Kpome T0ro,
MOJIOXKUTENbHbIN PUHAHCOBLIN pe3ynbTaT CBUAETENbCTBYET TakXe 00 3hHEKTUBHOM U
uenecoobpasHOM UCMOJSIb30BAHUN aKTUBOB OpraHmn3aunm, ee 0CHOBHOIro n 06opoTHOro
KanuTana.

Ocoboe BHMMaHMe B nNpoLecce aHanm3a N OUEHKU ONHAMUKN (PUHAHCOBLIX pPe3ysibTaToB
0eAaTenbHOCTU opraHm3aumm cnegyet obpaTtuTb Ha Hanbosiee 3HAYNMMYIO CTaTbo UX
dhopMupoBaHus - Npmbbinb (ybbITOK) OT Mpoaa>km TOBaApOB, MPOAYKLWN, BbIMOTHEHHbIX
paboT, 0Ka3aHHbIX YCNYr KakK Ba>XHENLLY COCTaBAAOLLY SKOHOMNYECKON (YNCTON)
npnbbINn.

LLenb aHanm3a PUHAHCOBbLIX Pe3y/IbTaTOB - AaTb KOJIMYECTBEHHYIO OLLEHKY MPUYMH,
BbI3BaBLUNX U3MEHeHMe NpubbIIn nnm ybbiTKa, HaNOroBbIX NaaTexen ns npubsbinm B
6l00KeT, BbIABUTb BANAHME N30EPXKEK Ha N3MEHEHNE PUHAHCOBbLIX Pe3yibTaTOB UK
B/INAHNE N3MEHEHUS LLEH, BbI3BaHHOIMO PbIHOYHOW KOHBIOHKTYpPON.

AHann3 (MHaAHCOBOIr 0 pe3ysibTaTa Ha OCHOBE OTYETa O NPUBLINSAX N YObITKax B Ka4YecTBe
obsi3aTeNbHbIX 2/IEMEHTOB BKJItOYaeT B cebsl nccaenoBaHne N3MeHeHMs KaXkaoro
nokasaTesisi 3a aHa/IM3MPYEMbIA Nepuoad, nyYeHne CTPYKTYPHbIX

caBuros. MiccnegoBaHne pnHAHCOBOro pe3ysbTaTa TPAaAULMOHHO NpeanonaraeT
N3yyYyeHne ANHaAMUKW NoKasaTesien 3a paf OTYETHbIX NEPUOO0B.

AHann3 pMHAHCOBLIX pe3ysibTaTOB NpeAnosiaraeT peLlleHne cneaywmx 3aaay:


https://www.evkova.org/#evkova

- aHaJIn3 CcoCtaBa N ONHaMUMKN I'IpVI6bIJ'II/I;

- @aHa/IN3 (PUHAHCOBbLIX pe3ynNbTaToB OT 06bIYHbIX U npo4nx BnOoB AeATENIbHOCTHU;
- aHaJIn3 pacrnpegeneHna n NcrnoJib3oBaHUA I'Ipl/l6b|1'|l/|.

1.1 TeopeTuyeckue OCHOBbI aHaJsIM3a (bVIHaHCOBbIX pPe3ynbTaToB.

CornacHo bopoanHon E.l. ®MHaHCOBbLIA pe3ynbTaT - KOMMJIEKCHbIN NOKa3aTesb
aHaNM3a U OUEeHKN 3PPEKTUBHON NN HESPHEKTUBHON AeATESIbHOCTN XO3ANCTBYOLLEro
cybbekTa Ha onpenesieHHbIX CTaanax ero popmmpoBaHms. Lenb QyHKUNOHMPOBAHNSA -
n3BneyvyeHne Npmbblan ANg ee KanuTanansauum, passutmsa busHeca, oboraweHuns
CobCTBEHHMKOB, aKLLMOHepPOB 1 paboTHMKOB 1 T.4. B bonee obobuieHHOM BMae
(PbMHaHCOBbLIN pe3yNibTaT MOXXHO pacCMaTpUBaTb Kak NpeBbilleHne (CHUXeHne)
CTOMMOCTW NMPOn3BEeAeHHON NPOAYKLUWN Haf 3aTpaTaMu Ha ee Npou3BOACTBO;
npesbilleHne CTOUMMOCTU peasin30BaHHOW NMPOAYKLUMM HA NOJIHbIMUY ee 3aTpaTaMu;
npesblLLEeHNEe YNCTON (HepacnpeneneHHon Npubbinm) Hag4 NOHECEHHbIMU yObITKaMK, 4TO
B KOHEYHOM uUTOore fBnseTca (PMHaHCOBO - SKOHOMMYeCcKor ba3on npupalleHuns
CcobCTBEHHOr0 KanuTasna opraHusaumn. Kpome Toro, nosioXXuTenbHbI PUHAHCOBLIN
pe3yfnbTaT CBUAeTeNnbCTBYeT Takxxe 06 a(hhekTMBHOM 1 LLlenecoobpasHOM
MCNOJSIb30BaHMN CPencTB opraHn3aunm (0CHOBHOro n o6opoTHOro KanuTana).

CornacHo Kpbinosy C./i. ®PMHaAHCOBbIM aHAaJNIN3 — 3TO BN SKOHOMUYECKOro aHasnunsa,
CBSI3aHHbIN C UccnegoBaHneM (OMHAHCOBbLIX pe3y/ibTaTOB N (PUHAHCOBOI0 COCTOSAHNSA
opraHmsauunu.

K ¢oMHaHCOBbLIM pe3ysibTaTaM OpraHnsaumm Mbl OyaeMm OTHOCUTL NMoKasaTenu
npunbblan, oTpa>kawwme ocobeHHOCTU ee X039NCTBEHHOW AeATENbHOCTU U
npucyTCcTBYOWME B PUHAHCOBOW OTHETHOCTU (BanoBas npubblinb, Npmbblsib OT Npoaax,
npubbiab OT NpoYen AeAaTeNIbHOCTU, NPUBbbINL A0 HanoroobsoXXeHuns, Ynctas Npubobinb,
COBOKYMHbIN (DMHAHCOBLIN pe3ynbTaT, HepacnpeneneHHasa Npmnbbinb).

Mpu 3ToM Nof PUHAHCOBLIM COCTOSIHUEM MOHUMAETCHA CNOCOBHOCTbL OpraHn3auumn
(hnHaHCMpoBaTb CBOIO AeATeNbHOCTb. OHO XapakTepunlyeTcs 06ecneyeHHOCTbI0
(pMHaHCOBbLIMM pecypcamun, HeobxoaMMbIMK A1 HOPMaJIbHOMO PYHKLMOHMPOBAHWS
opraHusauuu, LenecoobpasHoOCTbiO NX pa3MeLLLeHNs, UHTEHCUBHOCTbIO U
3(h(PEKTUBHOCTbIO NCMOJIb30BaAHUS.

®dPUHAHCOBOE COCTOSAHUE SB/ISETCS KOHEYHbIM pe3ysibTaTOM BCEN XO3ANCTBEHHON
neaTenbHOCTU opraHm3aummn. Ero kn4veBas XxapakTepPUCTUKA — MaaTeXxecnocobHoCTb.



Kak n nobon Bna aHanuTnyeckom paboTbl, NpUMeHeHNe MeToANKN PUHAHCOBOI0
aHasn3a HOCUT OO0CTAaTOYHO CYyObEKTUBHbLIN XapakTep. OQHaKo MOXKHO COPMYyNMpPOBaTb
HeKoTopble 0bLMe NPUHLNNbI U MOC/IeA0BaTENbHOCTbL ee peanm3aumnu.

®UHaAHCOBbLIN aHann3 MoXeT BbITb BbIMOJIHEH B YeTbipe 3Tana.
| aTan. MpeaBapuTenbHbIN PUHAHCOBLIN aHaNN3.
Il 3Tan. YrnybneHHbIn (pHAHCOBLIN aHaNN3.

lIl 3Tan. O6obweHne pesynbTaToB PMHAHCOBOIr0 aHan3a, nepexoasuiee B pa3paboTky
pekoMeHOaunn, HanpasJ/ieHHbIX Ha NOBbILLEHMNE (PUHAHCOBbLIX Pe3y/ibTaToB U yay4dlleHne
(PNHAHCOBOIro COCTOAHNA OpraHu3auunn.

IV 3Tan. NMNporHo3npoBaHne PMHAHCOBbLIX Pe3y/IbTaTOB N PUHAHCOBOIr0 COCTOAHUA
opraHusauun.

dUHaHCOBbIE pe3ysbTaThbl - 3TO 3acayra opraHusauunu. MNpubblsib Npy 3TOM ABNSAETCHA
pe3ynbTaToM xopowien paboTbl NN BHELWHUX 0O bEKTUBHbBIX N CYOBEKTUBHbBIX (DaKTOPOB,
a YObITOK - pe3yibTaToOM MA0X0N paboTbl UM BHELWHUX OTpULaTesNIbHbIX (DaKTOPOB.
Mpunbbinb - 3TO, C 0J4HON CTOPOHbI, OCHOBHOMN UCTOYHUK (PUHAHCUPOBAHUSA AeATesIbHOCTU
opraHusaumun, a ¢ 4pyrom - UCTOMHUK A0X0[0B B6104XKeToB pa3IMYyHbIX ypoBHeNn. B cT.50
'K P® yKasaHO, 4TO u3Bsie4yeHumne npmbbiav aBaseTcss OCHOBHOW LieNblo AeATeIbHOCTU
KOMMepYeCcKnX opraHusauun.

1.2 COBOKYNHOCTb aHAJIMTUYECKUX NOKa3aTesien AN npensapuTesibHOro
c¢uMHaHCOBOro aHasausa

HanpaBsieHne aHannsa
(PNHAHCOBOIro COCTOAHUA

AHanuTmn4yeckme nokasartenam

1. lnHaMunKa nmyuiecTtBa

1. AHanns nmyuecTeeHHoro 2. Donst 060pOTHLIX aKTUBOB B MMYLLIECTBE

MoJs10>XKeHnA
3. [lona feHe)XXHbIX CpencTB N KPAaTKOCPOYHbIX

PUHAHCOBbIX BJIOXKEHWUW B 060pOTHbIX dKTUBaX



1. KoahpnumeHT pHaHCOBOW HE3ABUCUMOCTU

2. KoappurumneHT obecnevyeHHOCTM COBCTBEHHbLIMMA

2. AHann3 onHaHCoBON
cpencrteBaMu

YCTONYNBOCTH

3. KoagppurumneHT MobmnnbHOCTU COBCTBEHHOIO
KanuTana

1. KoahpnumeHT nHBeCcTupoBaHuA
3. AHaNN3 MAaTeXeCcnocobHOCTM 2. KoappunumeHT abcontoTHOM NNKBNAHOCTN

W JINKBMAOHOCTH 3. KoathpmumeHT 6bICTPON TMKBUAHOCTY

4. Koa(hpunumeHT TekyLen NTMKBUAHOCTHU

1. KoadhdbnuyneHT obopadmBaeMocTn 060POTHLIX
aKTNBOB

2. KoappurumneHT obopaynBaemMoCcTn akTUBOB

4. AHann3 nenoBov aKTUBHOCTM
3. PeHTabenbHOCTb Npogaxk

4. PeHTabennbHOCTb aKTVUBOB

5. PeHTabenbHOCTbL COBCTBEHHOro KanuTasnia

AHanu3 c¢oMHaHCOBbIX pe3ynbTaToB U (PpUuHaAHCOBOro cocrossHus OAO "IkcTpa M",
3a nepuop 01.01.2018-31.12.2019 .

2.1 KpaTtkasa nHgopmMmaumsa o AefATeNIbHOCTU NpeanpuaTUs.

OAO «9KCTPA M», oo 1993 roga - MOCKOBCKasi MakapoHHas habpuka Nel, ocHOBaHHas B
1883 roay. B 1995-1997 rogax Ha npeanpuatTum yctapeslwee obopyanosaHue 6biio
MOJIHOCTbIO 3aMEeHEHO Ha CaMoe HOBOe 1 nepenosoe. 3a cHeT 3Toro ob6bvembl
NMPOM3BOACTBA N NMPOLaXK HernpepbIBHO pacTyT. Tak, 3a 1997 roa, no cpaBHeHUO ¢ 1995-
M, POCT cocTaBunn 42%, 3a 1998-in - 64%. OCHOBHON MeXaHU3M peannsauum NMoanTuku B
obnacTn npomblneHHoN 6e30MacHOCTK, OXpPaHbl TPyOa U OKpYy>XalLwen cpenbl -
cpefHecpoYHble porpamMmMmbl 3Konorm4yeckom 6esonacHocTu, paspabaTbiBaeMble Ha



OCHOBEe O0/Ir0CPOYHbIX MporpaMm CcTpaTernyeckoro pa3BUTUS KOMMNaHNMN.

B HacTosAwee BpeMsa npeanpusaTmne BbinyckaeT 6onee 20 BUAOB BbICOKOKAYE€CTBEHHOMN
npoaoykuum ¢ Toproson mapkon «9KCTPA M», kKoTopas Nnosib3yeTcsl YCTONYUBbLIM U
BbICOKMM CMPOCOM N N3BECTHA He TOJIbKO B BONbLWINHCTBE permoHoB Poccumn, HO 1 3a ee
npenenamu. «3IKCTPA M» npoaosiKaeT pa3BMBATbCA U MJIAHUPYET YBEJINYNTDb
NMPOM3BOACTBEHHbIE MOLLHOCTM NOYTK B iBa pa3a. Ycnexu npeanpusaTtusa CBA3aHbl, B
rnepByto o4epenb, C 3PPeKTUBHOMN CUCTEMON YNpaBJIeHNS Ka4eCTBOM Ha BCEX YPOBHSX.
JloroTnn KOMNaHWM Ha NpuBJIEKaTENIbHOW YNaKoBKe ABASAETCA FrapaHTOM BbICOKOI0O
KayecTBa npoaykuunm «9KCTPA M». CBnpgeTtenbCTBO ee TpaguLUMOHHO BbICOKOIro
KayeCTBa - MHOIrO4YUC/IEHHbIE POCCUNCKUE U MeXAYHapoaHble Harpaabl U Npu3bl:
30/10Thble N cepebpsHaa megann, AMnNaoMsl, B ToM yucne Aunaom «100 nyywmnx ToBapos
Poccumn» (1998 roa), NMoyeTHbI Onnnom «MockoBckoe KavyecTBo» (1999 roa) n ap.

CTpaTernyeckume nsaaHbl pa3BUTUSA HEPA3PbIBHO CBA3aHbl C pa3BUTMEM KOMMNAHUN B
LLesioM, N HanpaBJ/ieHbl Ha hopMMpoBaHMe BbiICOKOpeHTabenbHoro busHeca: ysenmyeHue
061beMoB BbiNyCKa OCHOBHOW MPOAYKUNN (MaKapOHHbIX N34ennin) 3a cHeT ahpheKTUBHON
MapKeTUHIOBOW MOJINTUKWN; YCUEHME NO3ULUN CYLLECTBYOLWNX U CO30aHUSA HOBbIX
TOProBbIX aCCOPTUMEHTHbLIX FPYMNMN TOBAapOB; paclUMPEHNE U CO34aHNE HOBbIX PbIHKOB
cbbiTa NPOAYKLUMW; NOBbILLEHNE A0N Peannsaunm KpyrnHbiM anctpubbloTopam;
pacwmnpeHmne reorpadum n o6 beMoB Npofaxk B permoHax. MaaHnpyetca onTuMmlaumns
NCMNOJIb30BaHUA MMEIOLWNXCA pecypcoB, COKpalleHne 3aTpaT (ocywecTsieHue
nporpamMmbl yripaBiaeHNa n3gep>XXxKamu) 1 rnosbllleHne Kavyectsa npogykuumn. OAO
«9KCTPA M» nsiaHOMepHO NPOBOAUT MOOEPHU3ALNIO U PEKOHCTPYKLMNIO OCHOBHbIX
POHA0B NMYyTEM MUCMNOJ/Ib30BAaHNSA HOBbIX TEXHOJIOMMW, @ TaK)XXe BHeOPEHNS COBPEMEHHbIX
CUCTEeM yrnpaBJieHus.

2.2 AHanu3 (PMHAHCOBOIro COCTOAHUSA

B oT4yeTe npencrtasneH aHannis guHaHcoBoro coctoaHmsa OAO "Ikctpa MY,
BbIMNOJIHEHHbIN MO AaHHbLIM (hHaHCOBOW (ByXranTepckon) OTYETHOCTN OpraHn3auunn, 3a
nepuon 01.01.2018-31.12.2019.

N3mMeH:
3a

aHa Nz
rnepuo/

NMoka3aTenb 3Ha4yeHune nokasartend



B ThIC. pyb. B % K BastoTe 6anaHca

+ %
Ha Ha4vaJio Ha KoHel, (rp.4
aHaNN3NPYEHETM3NPYEMOrO ThiC. pyb. a
31.12.2017  31.12.2018 31.12.2019 &/ 3VIPY VIPYEMOTO THIC. by rp.2)
nepvoga nepuoaa (rp.4-rp.2) _
(31.12.2017031.12.2019) '
rp.2)
1 2 3 4 5 6 7 €
AKTuB (Assets)
1.
B §) +33
HEODOPOTHEI® o 15 649 576564 576498 50,6 51,6
akTuBbl (Non- 849
current assets)
2. O6opoTHbIE +60
akTumebl (Current 529 553 625 729 590 103 49,4 52,8 550
assets), Bcero
B TOM yucne: +94
3anachl 198 529 239 647 293 013 18,5 26,2 484
(inventories)
nebuntopckas
3a40J1’KEHHOCTb 38
(trade and other 301 903 354 647 263 215 28 23,6 688
current

receivables)



AEeHEeXHble

cpencTBa u

SKBUBAJIEHTHI

NEeHEeXHbIX 7 241 5947 7 987 0,68
cpencTs (cash

and cash

equivalents)

Kanutan u obasartenbctBa (Equity and liabilities)

1. Kanntan

_ 610088 532800 534249 56,9
(Equity)

2.

HonrocpoyHble

obsAzaTenbcTtBa 9 732 9181 11 018 1
(Non-current

liabilities)

3.

KpaTKOCpO4YHble

obazaTtenbctBa 452 382 660 311 621 334 42,1
(Current

liabilities)

AKTUBbBI /

Kanutan un

0bAsaTentCTBa | 05 501 1202 293 1 116 600 100
(Assets /

Equity and

liabilities)

Ha nocnegHum oeHb aHanu3npyemoro nepuona rnpumepHo 1/2 aktusos OAO "IkcTpa M"
npuxoanTcsa Ha 06opoTHYI YacTb (52,8%), n 1/2 BHeobopoTHbIe akTuBbl (51,6%). 3a

0,7

47,85

55,6

104,4

_|
+746

¢
-75 -
839 ¢
+1 -
286
+168_|
952
+44 _|
399



BeCb pacCMaTpuBaeMbl Nepmon nMes MeCcTo He3HaYUTEeNIbHbIN POCT CTOMMOCTU aKTUBOB
-Ha 4,14% (no 1 116 600 Thic. pyb.). OaHaKO nNpu pocTe akTNUBOB Habnwaanocb
HeboNbLIOE yMeHbLleHNne cOBCTBEHHOI0 KannuTana. YMeHbleHne cobCTBEHHOI O
KanmTasia OTHOCUTENbHO 06LEro N3MeHeHNs aKTUBOB YyXXe c/ieayeT pacCMaTpmMBaTb Kak
HeraTMBHbLIN hakKTop.

B naccuBe npunpocT HabngaeTcs y 4OArocpoYdHbIX 06a3aTenbCcTB - ¢ 9 732 ThiC. pyb. A0
11 018 ThIC. pyb., cnenoBaTeNbHO, OpraHn3auns 3aBucMMa OT KPegUTopoB. ITO
noaTBep>xaaeT n bonblias CyMMa KPpaTKOCPOYHbIX 0683aTeNnbCTB Ha KOHel, roga - 621
334 TbIC. PYO.

B TeyeHmne aHanusmpyemoro nepuona Habnwoganocb NoBbilLeHWE CTOMMOCTM 3aracos
opraHm3saumm ¢ 198 529 Tbic. pyb. 0o 293 013 ThIC. pyb. (T. €. Ha 47,59%).

Tak>Xe MMesnio MecTo 3Ha4YNTEsIbHOE CHMXKEHME BEIMYNHbBI KPaTKOCPOYHON AebunTopckon
3a40/KEHHOCTUN - Ha 38 688 TbIC. pyb., nam Ha 12,8%.

HecmoTpsa Ha 6OJ'IbLIJyPO AONI0 3a40JPKEHHOCTEN, KaK Ha/1I0rOBbIX CYyMM, TaK "
KpeOnTopCKUX CpencTtB y npeanpundaTmnga eCtb B HaJIN4Nn BECOMbIN MoTeHunan cpeacrte B
KayecCcTBe pa3Mepa HaKOoIMnJIieHHOro KarnnmTaJja npeanpmnaTtusa, KOTOprIﬁ no3BOJINT Mpw
O6pa3OBaHVII/I HeratTMBHOro SKOHOMM4YeCKoro rnpeueaeHTa noracuTb CyMmmy KpI/ITI/I‘-IeCKOIZ
3a00JI’)KEHHOCTMW.

PecypcChbl opraHn3aumm COCTOSAT U3 NJIAHOBbLIX AEHEXHbIX CPeACTB 3a NOCTABJIEHHYIO
MPOAYKLIMIO KaK KPaTKOCPOYHOro, Tak U AONIFTOCPOYHOro xapakTepa. Y4nTbiBas
HeCTabubHY 3KOHOMUYECKY CUTYaL IO, BO3MOXXHbI C/ly4an HeonnaTbl Aebutopckon
3a40/PKEHHOCTWU NPU HACTYMNEHUN CPOKOB, @ 3HAYUT N HEBO3MOXXHOCTb COOTBETCTBEHHO
onsaTbhl 3a40/)KEHHOCTW NO KpeauTam. B aTom

cny4dae, Tak Kak Kpeautopckas 3a[0/1’KEHHOCTb B OCHOBHOM SIBJIIETCSI KPAaTKOCPOYHOWM,
BO3MOXXKEH ee nepeBof B pa3psa A0JroCpoYHbIX 3aMMCTBOBAHMIA 3a CHeT npouenyp
pPecTpyKTypusauum.

B neproa Makpo3KOHOMUYECKOW HeCcTabunbHOCTM NpeanpusTue paboTaeT Ha
yBeJIMYeHne acCopTUMEHTa NpoayKLUWN.

yBenmyeHne acCopTUMEHTA NPOAYKLMN NOBMEKSIO YBEIMYEHME 3aNacoB Ha CKaaax,
[aeT BO3MOXXHOCTb NPeanpuaTMIiO 3aBOEBaTb HOBbIE PbIHOYHbIE HULLIW. NS paclUMpPEHNS
ACCOPTUMEHTA NMPOAYKLMN NMPeanpuaTne NCrosib30Basio COBCTBEHHbIE CpeacTBa U
NMPWBJIEKJIO 3aEMHbIe CPeACcTBa B BUAE A0JIFOCPOYHbIX 00653aTeNbCTB.



2.3 AHanu3 (pMHaHCOBOM YCTOMYUBOCTU OpraHmsaumm

B KayecTBe OCHOBHbIX KOY(WPULMNEHTOB, XapakTepusywmnx GUHaHCOBYO YCTONYMNBOCTD,
BbICTYNalOT KO3(hpnuneHT hnHaHCOBOro nesepmnaxa n KoappnumneHT (MHaAHCOBOM
3aBMCUMOCTU. [ToKasaTenn CXOXKM NO CBOEN CYTU N OTParKatoT COOTHOLLEeHUE Mexay
OBYMSi OCHOBHbIMW UCTOYHMKaMN KanuTasa: cCO6CTBEHHbIM U 3aeMHbIM. Pa3Huua mexay
KO3hpnUMEeHTaMM 3aKJl04aeTCHa B TOM, YTO MEPBbIN PacCCYNTbIBAETCA KaK OTHOLLIEHME
3aeMHOro KanmTtaia K CoObCTBEHHOMY, @ BTOPOM - KakK OTHOLLEHME 3a€MHOrr0 K
COBOKYMHOMY KanuTany.

OnncaHue
N3meHeHNne
rnokasaTtens u ero
3HavyeHne nokasaTens rnokasarens
(Fp.4-rp.2) HOpPMaTUBHOE
Moka3saTenb P- ' 3Ha4YeHue
31.12.2017 31.12.2018 31.12.2019
1 2 3 4 5 6
OTHoOLWeHNne
3aEeMHOro KanuTana
KoatphpuumeHT
K cobCcTBEHHOMY.
bnHaHCOBOrro
HopmanbHoe
nesepuaxa (Debt- 0,75 1,25 1,18 0,43
. , 3Ha4yeHune: 1,5 n
to-equity ratio,
MeHee

Financial leverage) (onTumanbHoe 0,43

1).



KoappuumeHT
dnHaHcoBOM
3aBNCUMOCTM
(Debt ratio, Debt
to Assets)

Honrocpo4yHas
3a[0JI>KEHHOCTb K
cobcTBEHHOMY
kanunTany (Long-
term debt to
Equity)

NHoekc
MOCTOSAHHOr O
akTumBa (Non-
current assets to
Net worth)

0,4

0,016

0,9

0,56

0,017

1,08

0,54

0,021

1,08

0,14

0,005

+0,18

OTHoOLWeHNne
3aeMHOro KanuTana
K obLen cymme
aKTUNBOB.
HopmanbHoe
3Ha4veHune: 0,6 n
MeHee
(onTnmansHoe 0,3-
0,5).

OTHoOweHune
DOJITOCPOYHbIX
06a3aTenbCTB K
cobcTBEHHOMY
KanuTany.

OTHOLWeHne
CTOMMOCTW
BHEOOOPOTHbIX
aKTUBOB K
Be/INYNHE
cobCcTBEHHOrO
KanuTana
opraHmsauuu.
HopmanbHoe
3Ha4yeHune: He bonee
1,25.



KoappuumeHT
KanunTaamsauyum
(Capitalization
ratio)

MaTepuanbHble
BHeObOpOTHbIE
aKTUBbI K
cobcTBEHHOMY
kanuTtany (Fixed
assets to Net
worth)

KoappuumeHT
KPaTKOCPOYHOW
3a00/IXKEHHOCTH
(Current liability
ratio)

0,016

0,64

0,98

0,017

0,77

0,99

0,02

0,77

0,98

0,004

+0,13

OTHoOLWeHNne
DO OCPOYHbIX
0653aTenbCTB K
cymme
cobcTBEHHOrO
KanuTana un
DOJITOCPOYHbIX
0b6s3aTenbCTB.

OTHoweHune
CTOMMOCTM
MaTepuasbHbIX
BHEOOOPOTHbIX
aKTUBOB K
BENNYNHE
cobcTBEHHOro
KanuTana
opraHm3sauunu.
HopmanbHoe
3Ha4vYeHue: He bonee
0,75.

OTHOWweHune
KPaTKOCPOYHOW
3a00JIKEHHOCTU K
obuwen cymme
3a40/PKEHHOCTMN.

Mo obwmm Npasuaam LOATOCPOYHbIE MHBECTULMU O0JIKHbI MPON3BOANTHLCA B NEPBYIO
o4vyepenb 3a cHeT Hanbonee yCTONYMBbIX NCTOYHUKOB (PMHAHCUPOBaHMSA, T.€. 3a CYeT
cobcTBeHHOro kanuTana. Hackonbko cobntogaeTcsa 3To NpaBuao, NMOKa3biBaeT MHAEKC
MOCTOSAHHOI0 aKTMBa (KO3 PULMNEHT, paCCHNTbIBAEMbIN KaK OTHOLWEHNE BHEOBOPOTHBbIX
aKTUBOB K COBCTBEHHOMY KanuTany opraHmsauunmn). JaHHbIn KOIPPUUMeHT Ha 31
nekabpsa 2019 r. pasHsanca 1,08. 3HayeHne KoahdpurumneHTa COOTBETCTBYET HOPMATUBY

BCeMy nepuoay HabnoneHus.



2.4 AHaNM3 4YUCTOro oGOpPoOTHOro KanutTana

N3meHeHne 3a

3HavyeHne nokasaTens aHanNu3npyembln
nepvog
Moka3saTenb
%
4- .6-
31.12.2017 31.12.2018 31.12.2019 " P-4 (P
rp.2) rp.2) :
rp.2)
1 2 3 4 5 6
1. YucTbi 060POTHBLIN KanuTan 445
(Working capital, Net working +77 171 -34 582 -31 231 940 +0,6
capital), Tbic. py®6.
, +94
2. 3anachbl (Inventories), Tbic. py6. +198 529 +239647 +293 013 484 +0,48
3. N3anwek (HepoCcTaToK) YACTOro
obopoTHOro kanutana (Working -202
) .. -121 358 -585 467 -324 244 -1,67
capital sufficiency) (cTp.1-cTp.2), 886

ThiC. pyb.

4. KoappuumeHT noKpbITUA

3arnacoB YNCTbIM 060POTHLIM

kanutanom (Inventory to Working 2,57 -6,93 -9,38 -11,95 x
capital ratio) (cTp.2 : cTp.1)

HopMa/sibHOe 3Ha4deHue: 1 n meHee.

YncTbin 060POTHLIN KannuTas pe3Ko CHU3UICA B TeYeHne aHannsmpyemoro nepunoga. Kak
criegyeT U3 pacyeToB, BesInYMHa YNCTOro 06opoTHOro KannTasia He NOKpbIBaeT CyMMY
3aMacoB OpraHn3auunmn, 4To aBAdeTCa oTpuuaTesbHbIM PpakKTopoM. KoahdpnumneHT



MOKPbITUA 3arMacoB YNCTbIM 060POTHLIM KannTanom Ha 31.12.2019 coctasun 0,13. Takoe
COOTHOLWIEHMEe OTpULaTebHO CKa)KeTCs Ha nJjlaTe)xecnoCcobHOCTN NpeaAnpusaTns n
MOXKeT NpMBecTn K BaHKPOTCTBY.

2.5 AHaNM3 NINKBUOHOCTHU

Hanbonee pacnpocTpaHEeHHbIMU NMHONKATOPaAMN NMaaTeXecnocobHOCTN KOMMNaHUN
ABNAKTCA KO3IPPULNEHTHI IMKBUOHOCTU. BboigenaoT Tpu KoappnuneHTa NTMKBULHOCTMW:

- KO3(h(pUUMEHT TeKyLen TMKBNOHOCTH,
- KO3 PUUMNEHT BbICTPON NUKBUOAHOCTN
- KO3(hpuruneHT abCcoNoTHON NNKBUAHOCTN.

Hanbonee obwmm aBnseTcs KOIpPUUNEHT TEKYLLEN NTNKBUAHOCTW, ONpenensoLnn, B
KakKoW cTerneHn obopoTHbIE aKTUBbI OpraHn3aunm No3BONSIOT OTBEYATh MO TEKYLLUM
obsa3aTenbCTBaAM.

MnaTexxecnocobHOCTb OPraHM3aLnM Ha KPaTKOCPOYHYIO NepPCNeKTUBY XapakTepusyeT
KO3(pPULMEHT BbICTPON IMKBUOHOCTW.

KoadppunumneHT abCconoTHON NNKBUAOHOCTU OTpPa>Ka€eT HaJinine AOoCTaTO4YHbIX OeHEXHbIX
cpeancTB onda HoOpMaJibHOIro BeaeHMA TeKyLnMX pac4eToB C KPpeANTOpPaMN.

N3meHeHne PacyerT,
3Ha4YeHne nokasartens rnokKasaTens pekomMmeHOoBaHHOEe

Noka3aTenb (rp.4 - rp.2) 3Ha4eHue
JMKBUOHOCTY

31.12.2017 31.12.2018 31.12.2019



1.

OTHoOweHne

KoathpunumneHT
. 060pPOTHbLIX aKTUBOB K

Tekywen

KPaTKOCPOYHbIM
JINKBUAOHOCTW 1,17 0,95 0,95 -0,22

, obsa3aTenbCcTBaAM.

(Current ratio,

HopmanbHoe

Working capital
g cap 3Ha4deHue: 2 n bonee.

ratio)
> OTHoweHune
' JINKBUOHbIX aKTUBOB K
KoappuumeHT
. KPaTKOCPOYHbIM
bbicTpon
0,68 0,55 0,44 -0,24 obsa3aTenbCTBaAM.

JINKBUOHOCTW

. . HopmanbHoe
(Quick ratio,

) . 3Ha4YeHune: He MeHee
Acid-test ratio) 1
OTHoOWweHne

BbICOKOJINMKBUNAOHbIX
aKTNBOB (OEeHEeXHbIX

3.
CpeacTB U UX
KoathpuumeHT
- 3KBUBAJIEHTOB) K
abconoTHOM 0,016 0,009 0,013 -0,003
KPaTKOCPOYHbIM
JINKBUOHOCTW
) obsA3aTenbCcTBaM.
(Cash ratio)
HopmanbHoe
3Ha4deHue: 0,2 un
bonee.

Ha 31 nekabps 2019 r. 3HavyeHme KoddhdhnymneHTa TeKyLen NMKBUOHOCTN COCTaBUIO
Bcero 0,95, 4to Ha 0,22 MeHblle, YeM Ha NepBbIN AeHb aHaAU3Mpyemoro nepmona. Ha 31
nekabpsa 2019 r. 3HavYeHmne KoahduyuneHTa He COOTBETCTBYET HOPMAaTUBHOMY 3HAYEHUIO.
Koa(hpnumeHT TekyLen MMKBUAHOCTU COXPaHA 3HAa4YeHne, He COOTBETCTBYoLWMe
HOPMaTUuBY, B Te4eHne BCero aHaam3npyemoro nepumoaa.

Ha 31.12.2019 ko3 dpunumeHT BbiICTpon NMKBUAHOCTU paBHanca 0,44. B Te4yeHme
aHaNM3MpyeMoro nepnoaa KoappuumneHT 6bICTPON INKBUOHOCTU 3HAYUTENIbHO
yMeHbLUUACA N HabnofaeTca paBHOMeEpHasa AMHaMUKaA CHUKEHUA. DTO O3HavaeT, 4To y



OAOQO "2kcTpa M" He 0OCTAaTOYHO aKTUBOB, KOTOPbIE MOXXHO B CXKaTble CPOKN NnepeBecTn B
OeHe)XHble cpefcTBa 418 NoraweHnsa KpaTKOCPO4YHON KPpeanTopCKOW 3a00/IXKEHHOCTN.

3HavyeHune KoappuumeHTa abcontoTHON NMKBNUAHOCTU Ha 31 aekabps 2019 r.
paBHoe 0,013, Tak>XXe ABAeTCA oTpULaTEe IbHbIM.

2.6 0630p pmHaHCOBLIX pe3ynbTaToB OAO "3KCcTpa M"

CpenoHe-
3Ha4vyeHune
N3meHeHNne rogoBsas
nokKasaTens, ThiC.
6 noka3saTens Be/IMYNHaA,
pyo: ThIC. pyb.
NMoka3aTenb
ThIC.
6. * %
2018 r. 2019r. Y °
(rp.4 - ((4-2) : 2)
rp.2)
1 3 4 5 6 7

1. Bbipy4ka (Revenue) 2 180 2 188 +8 +0,004 2 184 952,5
- BEIPY 950 955 005 : ’

2. Ceb tof 1790 1793 +
CebectommocTb npopgax (Cost o 9 3 +0,002 1 791 957

sales) 141 773 632
3.B 66716 (G fit, +4
> zc;mosaﬂ npunbbiab (Gross profit) 390 809 395 182 s +0,01 392 9955

4. lNpo4vne poxoabl N pacxonbl, Kpome

acxonoB Ha pMHaHCUpOBaHue -136
PacxoAos Ha o P 1141 102 4 821 1 68 140,5
(Other income and expenses, except 281

Finance costs)



5. EBIT (npubbiaib 4o yraaTtbl +150

249 707 400 003 +1,6 pa3a 324 854,5
rnpoueHToB v Hasioros) (3+4) 296 P
6. Pacxogbl Ha MHaAHCKMpPOBaHKeE
(Finance costs)
7. Pacxonbl No Hanory Ha npmbbinb
(no npogosmKatoLwencs +8
13785 -5618 +0,59 4 083,5
neaTtenbHocTM) (Income tax expense 167
(from continuing operations))
8. Mpunbbinb (ybbITOK) OT
00/IKaKLENICA fAesTe oc -21
MPOAOIPKAIOLUENCH ASATENBHOCTI 55 487 3695 110 896
(Profit (loss) from continuing 792

operations) (5-6-7)

9. Mpubbinb (YyObITOK) OT
npekpawaemMmon gesatenbHocTn (Profit
(loss) from discontinued operations)

10. MpubbINb (YObITOK) (Profit 25487 3 695 21 10 896
(loss)) (8+9) 792

11. Npoyne coBOKynHbIE 4OXOAbI
(Other Comprehensive Income)

12. CoBOKYMHbIN Oo0X0n -21
o -25487 3695 -10 896
(Comprehensive income) (10+11) 792

B TeyeHne aHanusmpyemoro nepuoaa Habnwoganocb ysenmyeHme BoIpydku. 3a
nocnegHMn rod opraHusaumsa Nnoayymsaa Kak BasoByto Npubblsib, Tak U Npmnbbinb 40
ynnaTbl npoueHToB 1 Hanoros (EBIT) B cymme 150 296 TbIC. py6. OAHAKO KOHEYHbIN
(PbMHAHCOBbLIV pe3ynbTaT oTpuuaTeNbHbIN, 4TO BeaeT K baHkpoTcTBy OAO "IKCTpa M".



SAKNIOYEHUE

®rHaHCOBas OTYETHOCTb NPU3BaHa AaBaTb MHMOPMaL U 06 NMYLLLECTBEHHOM U
PUHAHCOBOM MONIOXKEHUN OpraHu3aLnN.

AHann3 xXo38MCTBEHHOWN AesaTeslbHOCTY Ntobo KOMMep4YecKonm opraHnu3aymm NpoBoanTCA
npe>xae BCero C LUesblo OLUEHKN OUHAMUKN N CTPYKTYPbI BbiMyCKa NMPOAYKLUWW, OKa3aHUS
yCNyr, BbIMOJIHEHUS Pa3IM4HbIX paboT ansa nonyyeHms npuboiauv, aBNAOWENCS
(hbMHaAHCOBbLIM pecypCoM fajibHEeNLWero pa3snuTmns ntoboro sKOHOMMU4YeCcKoro cybbekTa,
aencTeytoulero (paboTtatowero) B pbIHOYHON CUCTEME X0358MCTBOBAHMS.

AHann3 PUHAHCOBbLIX Pe3y/IbTaTOB ABJAAETCA OOHUM N3 Ba)KHENLINX aCNeKToB
nccnenoBaHNA X03AMCTBEHHOW AeATesIbHOCTU Npeanpuatus. NsydyeHmne coctasa n
CTPYKTYpbI Npnbbinmn (ybbiTKa), NpoBefeHne pakTOpPHOro aHasamsa pesysibTaTta oT
npoAa>km HeobxoaAnMbl 418 OLEHKN (PUHAHCOBLIX NOKa3aTenen n SKOHOMNYECKOro
NMPOrHO3MpPOBaHUA.

AHann3 prUHaAHCOBbLIX pe3yibTaTOB AeATEeNbHOCTU NPEeAnpmMATNA OCHOBaAH Ha aHain3e
Nnpubbinm (ybbiTKa), Tak KakK OHa XapakTepulyeT abCoNOTHYIO 3PPEKTUBHOCTb €ro
paboTbl. B xooe aHann3a npubsinun (ybbiTKa) BbISIBAAKTCA daKTOPbI, Bbi3blBatoLmne
YMEHbLLIEHNE NN yBennvyeHne (MHaHCOBbIX PEe3YyJ/IbTaTOB, TO €CTb CHUXXEHME NN
noBbleHne Npmnbbinn. PoCcT Npmnbbinn onpepenseT poCcT NOTEeHUNabHbIX BO3MOXHOCTEN
npennpuaTnS, NOBbILWAET CTENeHb ero Ae/0BON aKTUBHOCTMW.

AHanu3 UHAHCOBbIX Pe3yIbTaTOB AeATENbHOCTY ABASETCS OAHMM U3 CaMbIX
3(pHPEKTUBHO AENCTBYIOLWMNX NUHCTPYMEHTOB B OCYLLIECTBIEHUN YNPaBAeHYeCKOoWn
NeATeNbHOCTU OpPraHn3aLnm, HanpaBeHHbIX Ha:

aHaNn3 1 OUEeHKY 3(pHEKTMBHOCTN yrpaBsIeHNS MPON3BOACTBOM;

pa3paboTky busHec-nnaHa;

BCeoObeEMIOLLNN KOHTPOJ1b 3a BbINOJIHEHNEM T[MJ1aHa,;

BblIBJIEHVNE KOMIMJIEKCHON BEJINYNHbI pe3epBOB,

- pa3paboTkKy 060CHOBaHHbIX YNPaBIEHYECKUX PELLUEHW, HaNpPaBJ/IEHHbIX Ha MNOBbILLIEHNE
pe3ysibTaTUBHOCTU U 3PPEKTUBHOCTM XO3ANCTBEHHOW AEATENIBHOCTU KaK OpraHmM3aumnm
B L,€JIOM, TaK M Ka)Xoro CTPYKTYPHOro noapa3aesneHns B oTAebHOCTN.



Mo pe3ynbTaTaM aHanm3a PUHAHCOBbLIX pe3y/ibTaTOB AEeATeNIbHOCTUN OpraHmn3auynm
MO>XHO OLLEHUTb Ka4yecTBo Npubbiain. KayecTtso npubbiaiv OT OCHOBHOW AEATENIbHOCTH
NMPU3HAETCH BbICOKNM, eCnn ee yBesinyeHmne obycsoBseHo pocToM obbeMa Npoaax,
CHMXeHnem cebecTommocTun npoaykumm. Hn3koe Kka4yecTBo Npubbliin XxapakTepumlyeTcs
POCTOM LieH Ha npoaykuuno 6e3 ysenmyeHmnsa msnyeckoro obbema npoga>k U CHUXeHUs
3aTpaT Ha pybsib NpoayKuUmnN.

[loKa3aTeNbCTBOM MO3UTUBHbLIX Pe3yJibTaTOB NPOLLECCOB YKpenJeHns puHaHCOBOW
CTabunnbHOCTKN yTBEP>KAAETCA PUHAHCOBBLIMU KOIPPULMEHTaMN PUHAHCOBOW
HEe3aBUCUMOCTN, MAHEBPEHHOCTU COBCTBEHHOro KanuTasna, obecne4eHHOCTN 3anacos
COBCTBEHHbLIMM CpeacTBaMMU.

AHann3 (hMHaAHCOBbIX Pe3y/IbTAaTOB MOMOraeT PyKOBOOUTENAM pPa3/IM4YHOro 3BeHa B
NPUHATUN yNpaBJieHYeCKMX PELLUEHU KaK CTPaTErnyeckoro, Tak N TakTU4eCKOro
XapakTepa.
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